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Sees Improved Economic

> R - i |T
Conditions in Mexico | " Sitty dave
e |
Sank Paper Thinks Overthrow.

of Carranza Regime Will
Be Beneficial

itly improved economie eondi-
in Mexien grs gt hand as & re-
il of the overthrow of the Carran-
‘ta rigimea, aceording to “Ths Amer-
publlizhed by the Na-

ba dnwize,! tha bhank's

u prosent revolt to work miracles as
{ir ps the pacification and development
of the eountry are concernad,  Buch
kes time, espacially after years
of the dizorganizing tactles of Car-
za mnd his followers. No panacesa
te for economic derangement, as
a have learned in the United States,
Work {s the only cure for Mexleo’s
roubles, but & populage which has
been robbed of the results of ita work
often in the past is likely to be
tkeptical of the futurs nntil measures
ran be taken that will convince the
ordinary citizen thet a new era i3
actually at hand.

work tal

|
“In six months or a year, however,

& radleally different picture should be
presented in Mexico, "

“It 15 hoped that ona of tha first
e new leadera in Mexico will
ahlish a financial system for
r by means of which busl
I e made poseible and the de-
I nt of the country hastened.
he problems that will confront Mex-
ien's legislators in devising a monetary
vatem for their country will be far
diffsrent from those now facing the
iegdslative nzsemblies of Europe. Near-
I+ every country in the world fa seek-
ing & way to introduce publie confi-
dance and true value into huge amounts
of paper money issned during the war
.Hl'tf sirics the armistica, vo such
probiem faces Mexleo; {t is on a sound
maetallis basis, and the preblem now
walting to he snlved is more like that

in the Tinited States before the pass- |
apa of the lnaw creating the Federal |

hieserve eyvstem.”

Stromberg Earnings Grow

Surplus Equivalent to $2.72,
Compared to $1.73

Surplus, after expenses and Federal

tuxes for tha first quarter of the Fear, |

according to the report {ssmed by the
Stromberg Carburetor Company yes-
terday, was 8204473, equivelent to
72 8 share on the 75,000 ghares of
capital stock, against 388,700, or $1.73

&0

# share, on the 50,000 shares of no par |

value in 1016,

Esrnings showed an inersass of $187,-
A77 to 2204823, The total profits were
$220,478, un incresse of $127,778.

Thicago Pneumatic Tool Co.

Shows Increase in Profits
Manufacturing profita of tha Chi-
cego  Pnedmatlec Tool Company for
ifs firat quarter of the year, according
o & report {asued yesterday, wers $1,-
£ 65,800 hefora allowance for deprecla-
tlon, compared with §$1,140.835,
Oparating expenses and provision for
Federal taxes were §761,737, leaving u
tntal income of $614.828 and net profita
“or the quarter, after allowance for
depreciation, ete, of $303,304, Net
profits jn the corresponding gquarter
nf 1919 were 203,458, After provid-
ing for 8 per cent sinking fund bonds
of 50,000, net profits avnlfable for div-
idends wers §$258,304,

Ex Dividend
Tints Cempany Prt.
Sfur 12—FHarkensack Water Co,., . R
*May 35— o?t Peesesaena
Sluy B3 a .3

Aay Zi—Harblson-Walker ﬁifi’u Gor 13

| market ¥
| tered nnod

| New York.... $870,1

[ Detroit. . . ... o
| Phitadelphia.. &1

“to expect the leaders of |

| Franes, ¢hecks,..... 1387

| Lire, checks ...... i

‘Pal
i

In Stock Market;

Tone Is Better

Railway Shares Undergo Im-

| Rallroad stocks ... 108,700 201,700

provement on Announce-
ment of Allocation of
Funds for Equipment

Tenelon In atock market circles which
was so pronounced on Wednesday and
Thureday seemed to have almost en-
tirely disappeared yesterday. Stock
pricas fluctuated in a highly lrregular

manner again, many {ssues showing
eharp declines while others underwent |
further recovery, but the wvolume of
businesa was much less, dealinga fall-|
ing wall under tha million sharea mark,

Railway ghares as a general thing un-

| derwent improvement on the announce- |

ment that the Interstatsa Commerce

|| Commission has approved a loan of at
leaat §125,000,000 out of the $300,000,000
revolving fund tn purchasa equipment
required to meet the transpnrtatlnﬂ
teeds of the country. There was some |

further liguidation in certain of the
induatrial ehare groups, notahly tha

eugar and woolen dasues, which re-|

sponded to special infAucncoe,

Having recovered frem the hyvsteria
of earlier in tha week the financial
community talked lesa of the price-
cutting campatgn and the move for
eredit deflation.,  Sentiment was un-

doubtedly helped by the sharp rebound
in the prices of LUinited States govern-|
ment war bonds, which 1eze sharply,|

gome of the {asues at the clozing show-
ing recoveries of more than two paints
from the recent lows. This was no
more than was to be expected, {n view
of tha absurdly low levels to which
the Liberty and Victary {zsues had
bean driven by the liguidation of re-

ceant dava, There has been an inereras-

ing demand for the government honds
as a result of the grawing recognition

of the splendid investment apportunity |

offered by their decline. Innquiries have
been coming Into investment lhouses
fronr. investora of all clasaes,

Amotig tha weakest of tha industrial
shares wera the sugar etorks, which
were anld heavily on the announeament
that cartain of the largest consuming
interesis in tha sugar market had de
sidad ta stop buving for the tima he-
Amerigan Wonlen was alsa a weak

| =pot, declining to 8 new low reeord for

the mnavement, The stesl shires 845 a
rala displaged a much better tone.
aremoval of the prassure {from the
metor group brought a alight recovery
hare. 0] stocks showed an
tendency with the lower priced iz

declining again, while the higher briced |

a3 did hetter,
all money rates werae nnchanged,

| with a fair supply of offerings at six,

after renewdls had heen made a8t deven
per cent, The foreign exchanges dis-
piayed an improved tone, francs and
lire recovering furthear, Bterling was
simng for a time, but eased off at the
cloza,

Money and Credit

With tha absenca nf important da.
velopments in the Wall Street money
erday attention waas cen-
cussinn regarding the Te-
serve Rark statement tn bhe jssued to-
day, It waz generally believed that
some improvement in the bank's re
sarve ratia would ba shewn over =
week ago, whon there was a drop tooa
fraction pbove 40 per rcent. 0On the
Etock Exchangs call morey opened st
7 per cent, but as on recent dayas of
the week declined later to 8 per cent.
Time meoney conditions wera un-
changed,

Yester- Year

Call money: davy, aEn.
On mixed eollateral.. T iy
On industT ecllateral. 7 i}

ime money (mixed collaterall:
B Rla 58 @a
Ninety dava...e... BER BL @A
Four montha......... 842 8% 5% @6
Feaur to six montha, Ba Rtz 5% @6
Bank clearings in New York and

other cities yvesterday wore:

Fxehanges, Balances.
a 31845800
7,569,038
4,215

Baltimore.... 1.0
Boston....... i

A4 1 16,638,530
Silver— Londen, #8}ad; New York,
98% ¢: Mexican dollars, Thiic,

n =

Sub-Treasory - 1United Btates Fedaral
Reserve credit balanee, $72,005,319,
Canadian Exchange New York funds

in  Montreal, £11875 premium per
1,000, Montreal funds 1n New York,

$106.15 dizeount per $1,000,

i'l']'te Dollar in Fr.)r(*igx_t; Exchange

The eontinued etrength of {francs
and to & lesser extent of lire, featured
the forelgn exchangs market yestsr-
day. .Sterling was eteady, and marks
reacted from their high of the
pravious devw,

Yesterday's closlnf rates, compared

with thoee of a week ago, follow:
(Quoted dollars to the pound.)
Yestér- Week
day. REO.
Sterling demand.... $3.83125 §8.8125
Sterling, cables..... AR3I8T5 A.82
Sterling, sixty days 8.79
Sterling, ninety dayes 3.7675
(Quoted unita to the doll

Francs, cables
Helgium, franecs, ehke. 1
Belgium, franca, ebls.

Lire, eahles ,,....,. 19,90
Swias, franca, chks., 587
Swiss, francs, chls... B.65

(Quoted cents to the unit)

| Gudlders, chacks ... 8.5 86.95
| Guilders, cables ..., 58.40 86.45

Austrian crown#, cks. 00 AA
atrian crowng,chag Al AT
Sweden, checks ..., 20.00 0.85
Bweden, cables ... 20.00 20.85
Trenmark, checks ... 1610 1860
Danmark, cables ... 18.1F 1570
| Norway, checka ... 17.R§ 18485
| Norway, cables ..., 1R.45
Pasetns, checks ... 15.75
Tesetan, cables ..... 16.80
{irecce, checks 11.85
11.40

4975 4075
50,00 50.00

Manila, checks ...,

Greece, eablea .....,
Manila, cables ......

Indla, rupess, chks., 41.75 40.75
India, rupees, ehls... 42.00 41.00
Japan, yen, checks,, 0025 50.75
Japan, yen, cables... 50.60 51.00

Argentina, checks ..10420  101.00
Argentina, cables ,.108.70 103.40
Brazil, Rio, checka.,. 28,875 2450
Riazil, Rio, cables... 28,80 28,55

Marks, ghacks ,..... 282 2.05
Marks, cahles ,.,... 283 2.08
("zecho-Slovakia, chks 2.10 1.58

Paris Market Weak

PARIS, May 21, —Pricas were weak on
Threa per cant
rentes, 8 franes 10 centimes, Fx-
changs on London, 62 francs 10 cen-
timea, Five per cent loan, 87 francs|
76 cantimes. Tha dollar was quoted at |

the Bourse to-day.

13 franes 80 eontimes.

London Money Market

LONDON, May 21 —Bar ailver, 58144 |
per ounce; har gold, 108s 2d; money,

o'y per cent; discount rates, ehort and
thres months' hills, 618-16@67% per
cent; gold premium at Lisbon, 140,

106 Per Cent Dividend Planned

Stockholders of the Seaconnett Mills
have voted to doubla the capital stock,

it was announced yesterday, in prepar- |

atlon for declaring a 100 per cent atock

dividend. The increase in capital is!

from $GAAA00 to §1,200,000.

Transactions Yesterday in Listed Stocks K

Summary of Stock FExchange Dealings

(Copyright, 1020, New York Tribuna Ine)

Railrond honds
Industrial honds

High. Low, Dis,

-

m[ﬁmmwli!nm!]

)

Swuvmmaall

mell ool | vuama

e

>

<l lml e

;,o.(a.—l-fqu.pm—l r G I S~

fa Uosden & o, .,

(U

I|m]n|Imal]q—ﬂ;.l!‘j,’.w!-d&*«lmm-ﬂan] I Tma‘immllmwl—-[mﬂﬂl‘\lw‘

20 Kevstona Tire

s

N] Imﬂlzomim—-m!.bbfl

&
o

e S= 0 A O A

BRI I ) (S

Chie, 8t P, M & 0,
Chile Copper F,
Chinn Cons Copper. .
Cocra Coln Tira
Col Fuael & Tron,.,..
Coin & Southern....
Colambia Graph.. ...
Col Gay & Electric, .
Comp Tabh Record. .,
Consolidated Gan ...,
Cans Int Call Min..,
Cantinental Can ..,
Cantinental Candy,..
LCorn Produocts |

Con. Textile ..., ..

Crueible Steel ...,
Cuba-Amer Surar,
Cuba-Amer Sugar pf
Cuha (‘ane Sugar. .
Cuha Cane Sugar pf.
Deere Cn pf.. a1l
Delawanre & Hudson. .
Den & Rie Gr pf., .,
Dome Mines ........
Elk Marn Coal, ..., :
Elk Horn Coal pf...
Endicott-JTohnson ..,
Fris 3i5 b woa e e a s
Erie Tat pfioo..in. :
Famons Players ...,
Famous Players pf,,
Fod Min & S8mlt pf..
Fisher Body ........
Fisk Robber Tire,..
Freeport Texas .,
Goston Willlams .
Gen Amer Tank,,
General Clgar
General  Electrie. .
Greneral Motors
General Motors pf. .,
Gen Motors 6% deh |
fien Motnrs 70, deb . |
Ginodrich, B-F.,...,,
Goodrich, B F, pf..,.
Giennby Mining .
Gt Morthern pf. ... .,
Lt Northern (ire rohs
fireens Con Copper .
Giulf Mabile & Narth
Gull States Bteel | | |
Hendes Mip frad
Nask & Bar Car Co
Hupp Motors ...,
Illinois Central ., .
Inter Agriceul ...,
Inter Agricul pf....
Inspiration Copper
Inter-Cons Cnrp
Inter-Conn (orp pf..
Inter Harvester

Int Mer Marins .
Int Mer Marine pf |
Int Motor Truck

Int Motor Truck rts

3% Int Mot Truck 2d pf

International Paper.
Inter Paper pf stpd
Tnternational Nickel.
Indishoma .,

Jewel Tea ,,..... i
Kansas Clty Sonth, .,
Kan City Soeuth pf,
Kelly EBpringflield
Kelsey Wheel Co
Kennecott Copper |,
Lackawonna Steel
Laka Erie & Western
Les Rubher & Tire,.
Lehigh Valley ...,
Lig & My Tob Co rts
Lizg & My Toh Co pf
Loews, Ifi¢ ,.uiivan
Loft Candy ........
Lgose-Wiles PBiacait,
Larillaed, P ......,
Manatl Bogar .....
Mallison pf . ...0...
Mazwell Mofor
Mathieson Alkall W
Max Motor Co ctfs. .
Max M O 18t pf ctfs
Max Mot Co pf ctfs
May Depart Stores..
Mexican Petrol
Miam| Ceonsel Cop..

.80 Middle Btates Ol .,

Midvale Steel .,,...
Minn & 8t Lou new
Mo, Kan & Tex ...,
Mo, Kmn & Tex pf..
Missouri Dacifie

Missourl Pecific pf .

Mont Ward & Co..,

Montena Power ...
Mullins Body ......

15

160
1600
1400

A000

1000
1 nn

12300

1600
300
200

1200
ann

1400

7anng

aanmn
a1nn

(Balale]

B0
16800
23900
440

a0

112

s
201,
291,
41

4m)

1014
233
a1l
3114
B9
24

100175

4
e

Gid— Om o

M th O b .
P,

£ 13
et

"]

o4
1424

Ay

450

131%

Day Yenr January 1 to date.
Tenterday. before. LLLD 1919,
226,100 17,424,900 17.R9%.8B00
______ 584,100 1,081,200 1,105,800 07,641,200 78,768,100 43,318,100
...... 683,800 1,262,900 1,891,900 113,066,100 98,668,900 65,331,700
Yesterdar, Diay hefore.  Year ago. 1820,
U, 8. government honds $21,928,000 820,827,000  §7,006,000 $1,276,849,000 §1,018,221,000
veveenes 1,164,000 1,124,000 2,071,000 141,216,000
Lo 1ATT.000 2,905,000 1,132,000 159,514,000
e 25:5088,000 83,858,000 11,129,000 1,677,679,000 1,313,344,000
= Net
Bales. Open, Wigh, Cloas.  chge, Bid. Ak
Adama Fxpress ..., £00 31 32 30Va+ la
Advanca Rumely . 1000 273, 28% 284 2
Advance Rumely pf. 1600 §1% 6104 61 — %
Alax Rubber ....... 1000 65! ; 66 66 + 1
Alnskn Gald Mines.. 100 11g 1l ot Va
Alnska Junenu ..., RON 214 2Ly 2y
Allis-Chalmers .. .... 1600 311, §2 3lla— 13
Allis-Chalmers pf. ... 300 741, 7404 THa— 24
Amer Aprl Chem.... 406 FA (Ril. Bliad- e
Amer Beet Suagar... . 2800 090 a0 83 — 15
Am Br 8h & Fdry pf. 100 200 200 R
Amerienn Can . ..... 3600 3Rl 88'% arle— 14
Am Car & Fdry. ... 1200 130% 11175 1703z 1300— 4
~ Am Car & Fdry pf,. 200 106 105 L
Amer Cotton O, 200 4105 d1lg ot by
B Am Drug Syndicate, 1000 1175 1174 M7— s
Ameriran Express aon 125 125 124154 15
Am Hide & Leather. . 1000 150, 14 18 4=
Am Hide & T, pf,... 1000 R75, BA!S A7 — i
Amer Tce Becur pf.. 200 FRA Fa P3| o il
Amer Int'l Corp IR0a - R, A4 Allnd Ay
American La France, 200 111, 1114 Mlad 1y
Americon Linseed .., 700 78, 77 W41
Amer Linseed pfo... 100 913 0134 B3+
Am Tocomotive ..., 9100 #0001 a0 4 qlh
Am Bafety Razesr, .. 600 1334 4l 14la - 35
Am Ehip & Cem., ... i‘:“ﬂ 1935 20l%a 1835— Ly
Amer Smelting ... 1300 *56L5 (67 Aflad4- g
Amer Smelting pf. .. 100 88 80 o e
Amer Bmell pf AL ., 500 Thla THIG 76— 85
Am Steel Foundry,.. 28O0 37 BTl 57— .y
Am Bteel Fdry pf.. G0N0 B7w RTG AT + 1
American Bugar .... 400 106 12§ 125 — 235
Am Samatra Teb..., EOD 8& K775 Bhla— Iy
Am Teleg & Tel...., 1800 01 a3 fela~= g
Am Tobacen See, ..., 4600 R4 G475 BaTg— B
Am Tohacen pf new, 100 B6la ARl 86! g— 234
American Wonlen L., 16200 100 100 87 -84
Am Wooalen pf.... .. 400 ay a7 AflLa— 115
Am Writ Paper pf. .. 100 an 3n 3 41
American Zine ..., ann 13ty 1314 13— 14
American Zinc pf.., 200 4aly, a0l 40l 1H
Annconda davenued 3BOD BRUR AT 55054 14
Ann Arhor ... .., . 1M 10 10 1 —
Aseets Realization ., 800 335 3% 95— Vs
Azsn Dry Gonds. ., .. ann; 3ols  anis an —p
Associated 04l ... {00 @R ag 95 4 2
Al, Top & Ban Fe,.,. 4850 7 7 TR+ 1l
Al, Top & 8 Fa pt'. . B0 r T+ Th
Atl. Rirm & Atl.... 100 & 6 B il
Atl, Gulf & W I.,,. 2000 154 167 15433~ 14
Atl Rei pf 100 10374 104 104 s
4l% Baldwin Locomotlve, 26100 100 {4ri3;
Baldwin Locomn pf., 10 8OTE antg
Baltimore & Ohlo.., 2000 ARSI
Halt & Ohio pf. ..., .. 00 41 41
Barrett Compans Erinlaci o S B-d K-S
Harrett Company of 00 10414, 1041,
Batopilas Mining .... 200 1 « 1
Reth Motors cons 280N 1814 10
Beth Bieel €1 B,.... 11800 B713 Balgy
Beth Steel 8% pf.,. 100103 105
Hklyn Rap Tr.. ..., 400 1114 114
Bklyn Rap Tr etfs. . QM Big B4
Hiklyn I'nion fGas. .., 100 51 E1
Rurns Bros ..., .... LA00 111 11124
Butte Cop & Zine... FE0Y Fig Fag G
Rutte & Suop Cop... 800 2aly 2ns4g 2004 gy
Butterick €0,.,.0.00. 60D 13 13 1204 134
Coddo, OH1 L onaaviaa 18000 167  16% 1Ala+ 94
Calif Teteolenm . ,.. 2009 2715 SRV 2R+ 133
Calif Petraleum pf. .. 100 R 5 A e—
Canada Pur - 2091127 114 114 4 84
Central Lenther .., 63l g
Cerro Do Tasen. ... ) ®410 3
Chandler Maotors ..., 184l I
Ches & Ohin ooveyan i) g
Chi Gt West. 00 .. (i ‘g
Chi Gt West pf. ..., 2015 L
Lhig M & Bt P By
Chi, Mil' & St P opf., oa
Chi & Northweat
Chie, R I & Pac..., 474800 5a
Ch, R T/& ™ 79 nf. . ahn Yz
Ch, R I & P 6% pf.. 400 Fa

614+ 14

167+ |y
B3ty
19 + o1y
8y —

17 4+ 1
?1}.’-—.—
B —@
18+ 1y
40851 Gy

Yoo

T o1
23 + 1h
82 — 15
15 =— 5
84 =

40 43
12 4+ 1
17034 8
193;— Ay
28l 4— 34
4] —
13+ 1
6%—
10Lg—= 8g
24 4 9y
41+ T4
1¥%— |a
A s
24—

|~
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Record of Stock and Bond Averag:es;

(Copyright, 1920, Wew York Trlbunns, Tnno.)

Yesterday, hefores,
Rallroad stocks ,....... A1.30
Industrial satocks ....... B8R71

....... PRSI AT

68,73
R3.A1
68 h2

...... Ceee. 73.94

Bincka Range thus

315 Natlenal Aeme ...

National Aniline
Nat Aniline pf ...,
Nat Con & Cable
Nal Ennmel & Stp. .
Naiionnl Lead
Nnutional Lead pf .
Nev Cenusol Cop
New York Air RArake
New York Central
MY, NH&WN it
N Y, tint & Weat |
Norfalk & Western,
NWorfolk & West pf. |
Narth American
Northern Pacific
Nova Sratin Steel
Cihln) GAs  aesia
Okla Peod & Ref.,.
Onlarvip Silver ... ..
Otis Bieel ATl a falte
fiwens Dot Maoch .
Pacific Mevelap
Facific tins & FElee
Pacific Tel & Tel. .,
an-Amer Petrnl
Ven-Amer Pot B
Varish & RBingham. .
Pennsylvania Rail
P'enn Beah Btepl
Faoplea (ian & Coke
Yera Mnarquetts
T'ero Marq prior pf
Philedeiphla Co ...,
Pitta ', " & Bt Lou
Pierce Arrow ., ..
Flerea Arraw pf.. ..
Fierea 0} .
Pittshurzh Coal ...
Pitts & W Va,,.....
Pond Creek Coal ..,
Pressed Steel Car .
FPullman n ...

Tinll Bteel Bpring...
Ray Consol Cop ., ..
Reading ..., -
Reading 1=t ptf, s
Readinr 24 pf.....,
Remington Typas ...
Rem Type 24 pf ...
Rem 'T'vpe fst pf, ..
Rep Iron & Steel
Replogle 8teel |
Byl Dich N Y shares
Savage Arms ......
Haxen Molers ,..
8t Joseph Lead .
8t Lou & Han Fran
6t I, & Ban Fran pf
Ht Louls Boothw,
8t Louia Bouthw pf,
Feah Alr Line

Senrs Roehoek |,
EBhattuck & Arizons
Shell Trans Ter
Sinclair O ., ...,
Blnsa-Sheff 6t & Tr,
Sloss-Bheff A & T pf
Seuthern Pacific

Bn Porta Rien Sugar
Sonthern Mail ...,
Sonthern Rail pf,..
Stand  114] iy
Stand 0§l rta .
Btand O pf..,,..
Sirwart Warner
Siromberg Carh
Studehnker vy
Tenn top & Chem,,
Texas Company
Texas & Pacifie
Temtaor Cam A
Tabarcra Products
Transcon 0l
‘minn Bag & Paper
ninn il
nion Pacifle ,....
‘nlon Pacific pr ..,
niteds-Deig 00k
nited  Alloy ...
nited Truit
nited ¥y Invest ..
nited Ry Jnvest pf
"8 Cast I " & Fo.,
" 8 Express
8 Fond Prod
T8 Ind Alenhnl .
S Realty & Impt ,
‘mited  Hetail Stores
T 5 Rubher .
T8 Reb st opfo, ..
T8 Bmelt & Hef, ..
5 Stesl
LR RS G S
Utah Copper ..
Vanadium Stes]
Va-Caro Chem -
Va Ir, Unal & Coks.
Virandog
Wabash
Wabhash pf A.,...,
Western Masyland
West Paclfie

e e e

Weatinghause Mfy .. 23500

Wilaan Co .,.......
Wheeling & L E...
Whits Motors ,,....
Willys Overiand e
Willys Overland pf.
Worth Pump & M..

*Ex didivdend,

4nn

7hn

100 250 260 2ED  PAD —— @ pAn  pa7

Range fall

Year far 1920, year 1019,

ngo. Hlgh. Low, High, Low, |

T1.10 68.70 68,60 78.80 63.95
210 110.30 B7.21 11933 78.20
02.10 02,06 76.98 09,54 75.92

Bonda

an.an 768.28 88.73 82,80 72,83
617 81,45 LESGR anTn a0.68
522 74,83 AA.54 BITS 71.80
B7.45 £1.71 73.94 Ri.91 80.21

Net

. Nper. High, Low. Close. chge. Bid. Ank.
330% 230y 24 33lh— 1 a2 23
1] 06la Abla BALL4 LG BS ;1
Al A1 Bt AL — A3 81

Gl 04 9% 0%E 1h ol 93
87 B 65 #5165 67
f6 TR 7Bla TR & 1% 78 77

. "w
10010014 10015 1000, 1000— 1y 100 101
; i

124 12 12 12 — 1135 12

n4 a6 04 % L 31 a4 97
6714 BRLL 6714 BITR 1 7.5 6B
2w 2Bdg 27hp DP— 270 2B

167% 16'n 167 TApt+ %4 1R, 1RLG
ARl RATR BRLL BBTa |, 8D A%

B4 EY 64 3 B4
4005 491, 43 450 49
Tlha 72l 7104 % 72 T4
Bla 61 40 AN — (4 431y 50
38l 3974 BAla 3% 4 1 =Esy &9ln
dia dlg 4 4 h 5 Al
7 7 7 AN VA 71
22 gy X 2L U B2 231,
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Packard Profits Growing

Net Earnings for This Year
Show Gain for Company
Net profita of ths Packard Mator Car
Company for the first saven rnonths
of the fiscal year, according to a report
issued by the company ?'esterday. wera
$4,035,859, after Federsl taxes and ex-
clisive of profita of subsidiary retail
cnmp_a.niPaJ which amounted to ap-
proximately $500,000.
_For the year ended August 81, 1919,
tha net profits, after Federal taxes,
wera $5,433,684. The total sales of the
company {n the current fiseal year are
axpected to approximate $65,000,000,
A,substantia]l increase over last year's
sales of §58,720,000, Tha company is
preparing to introduce a new modsl
"Singls Six" at a moderate price, it

| was announced.

Colorado Fuel & Iron Co.

Receipts Show Slight Gain |

Gross receipta of the Colorade Fuel
and Iron Company for the firat thres
months of the year wers $10,889,801,
egainst §10,071,783 in the first quarter
of 1918, according to a statement is-
auad yesterday,

The surplus after bond {nterest and
taxes had been dedocted was $420,568%,
against §401,384 for the pravious year.

Dividends
Extraa

5t, Joseph Lead Company.—aAn sxtra
dlvidand of ‘25 cents & shars has bean da-

| clared {n additlon to the reguiar quartarly

dividend of 26 centa a share, hoth payabls
Juns 21 to stockholdera of resard Juns §.

Regular Declarationa
Btook-
holfdars
of
Rats, Perlod. Payahla record.
Cal-Arlz M Co.$1 Q June 21 Jiuna 4

| Chand Mot Co. 280 — July 1 Jupel$
| € & O Ry Cp., 2

2e%. B-A June 80 Juns ¢
Gan. Eleo Coli.gr - July 13 Junal0
A0 HIOEK. .. 2% Q July 15 Juna 10
ek Q July 1 Junais
Gioba R T Mefg 149 Q0 Junald Mav 81
Sescon Mosthi.100

T 8 1nd Al Cn, 2% _8 Juns 15 Juns 1
| Chesab Mfg Co. %380 June 80 June 13,
| Int Ag Cor pf.. 1% % Q July 15 June 30

B

" | has no dsbts or o
81l &2 60% 605%+ a4 60la 81l

| Committeamen exp

A Bull for a Week

A senior officer in ona of the hanks
which is8 a large lender in the call
money market yeaterday remarked that,
ho is a bull on stocks {or the immedi-
ate future, but a bear for the long
pull. He explained his pogition hy sas
ing that he expecled ensgy money condi
tions to prevail until Juna 1, and

thought that stocks ought te recever

fromi their recent somersaulta under
the encouragement aof money condi-
tinna. After the firat af next month
thn banker forezees the end of tha
temporary ease, and then another de-
clina 1n ntocks. He predicts Light
mnaney all through the summer, e:pe-
cially for commerecial horrowers.

Colonel Colt Optimistie
Samuel P. Colt, chairman uf the

| ‘hoard of directora of the I'nited Slates
| Rubher Company, said yestorday he

dirl not helieve the antomobile in
dustry of the enuntry will ba adverzsly
affacted hy a8 general 1eadjustr
huziness conditions, 1 am
that thers will be a falling oiff
eral businessz  from present  high
nlanes," declared {lplonel nlt
despite tlhis fact T helieve rhat 1%
months from to-da;
mator vehicles sald than at pres
A wear from now motor vehicle zales
will be =till greater™

¢ there will he 1pare

To-dav's Reserve Bank Statemant

One important wire house informed
its elients yesterday that it expected
ta-dav's statenient of tha New York
T-'m]u]l'a] Resarva Bank would ba the
best ina menth. Tt was also predistad
that tha condition of the Eersezve banks
ua a wholn ild slan show imnrayve-
ment, due principaliy to a2 reduction

4 3915 | the diseounta of member banks.
23% R4)a 270 2415— 33 2434 2RIL | =

1
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Columhbia Graphephone
Stnrkholders of the Columbis Graph-
ophane Manufacturing Company =uab-
seribed to more than 85 per cent nof
the 102.000 gnares of common stnch
which was offered for subseription at
1 il yeaterday

22700 a share, 1t was & b
that practically ail the remaining few
'!1n-133!‘f chares hava been placed pri
vately By the underwriters. BEw

eale of this stock the company r
approximatel 34,000,000 1 !
working capital, whirh ft 13 expected
will take cars of its requirements un

] the end of 1021, et earpings for

tha first guarter of 1010, after taxes,
depreciation and preferred dividends,
wera gaid to be snual to 81,73 a zhara
6n thke common, or an annual rate of
nearly 87 a share. This compares with
a share earnad in 1013,

Market Becomes Dull Agaln

Aftar twn daya of grsatly increasad |
E 3

activity the market relapsed again
vestarday into & stata of dullne=a in
which the trend wss nelther definitely

upward or dowmward at any time dur-,

ing the five-hour sesslon, The newa
from Washington that Congress s de-
termined to help tha rallrpads out of
their present dilemma &s gquickiy as
possible was considered constructive,
and {n tha early trading quite a dis-
play of strenpth was ghown in the

rail Hst. Ponol activity was seen again

in Rock Island and this stock gor up
a3 high ks B4%, hut closed a point
lower, Steel common flucrtuated he
tween A1 and 82 and finally endad the
d at B1%. At no tlme could it ba
5 that tha market showed aithe
great strength or weaknezs, and hro-
keraga opinion after the close was
muech niixed as ever :

trend of prices in the i
tura, In lLanking nuar
thers ‘was a prepanderance of aenti-
ment that developments in the e 1
ity markets from now on should be
sonatructive,

Philadelphia Disconnt Rate
The Philadalphia Faderal Reserve
Bank yesterdav raised i3 rediscount
rata oh operationa secured by eettd
cates of indebtedn which bear a'§
per cent rale to 5%z per cent.

Gary Deniea Wage Cut Report
Eibert H. Gary vestordar denisd ra.
ports from Washington that the Tinited
States Steel Cnrporatisn is anning
tn reduce the wages of ita emplovess
The report was published in a frade
paper anid stated that infarmation from
te gources was that a 20 per eent
ecuft in pav waz contemplated which
would affect all emplovers from tha
presidont down. The ias gn advanca
of 10 per cent by the St Corporation
was effeetive from Fabruary 1 and

affected more than 150,000 workers,

Chandler Continves Dividend Rata
F. €. Chandler, preszident of ths
Chandler Motor Company., in announe-
ing the decision of tha board yesterday
to continue tha ramilar quarterly divi-
dand of £2.50 A ghare on tha increassd
amount of stack after ths 8318 per
cent atock dividend {s paid on June 10,
expressed confidence that earnings will
he mora then suffielant 1o meintain
this rate. “May earnings,” eald Mr.
Chandler, “wiil ba the largest {n the
history of the cnmg:any, The company
lgations and is, of
course, discounting ail bills. We have
& cash balance on gand in excess of £5.-
000,000, and have no banking indebted-
ness, our only current llablility being
current Invoices not yet dus. Wa do
not expect to cateh up with our orders
this year, although shipments ars back
to an annual production rate of over
A0,000 ears. Current earnings are gt
tha rata of $40 a share on all the stock
outstanding.”

Lower Steel Price Average
The aversge price of eight principal

| iron and stesl produets, sceording to

this week's {zsue of tha “Iron Age,” is
70 eents a ton lower than s fortnight
ago when the everags stond at $50.34.
The present averags iz $70.64. The
decline {5 attributed entirely to the
lowering of tha quotation for stee] bars
from $3.75 a hundred pounds to $3.50.
Other prices held firm. In fact some
gradea of iron not used in computihg
the averags advancad from 10 eents tn
31 a ton. The belief is expressed by

| the “Iron Age"” that the wava of retail

prica cutting now sweeping the coun-
try will not materlally affect iron and
steel prices.

Brokers Advise Cantlon

Thae general character of the market
letters sent out by brokerage firms last
night showed they were non-eommittal
a5 to tha future ¢ourse of prices. For

| ths most part the advice was given to
| adopt a conservative policy reparding

taking on new commiitments, as it was
falt that tha market would eontinue to
murk tima fora while. In eome honszes
there waas a disposition to wait for the
“secondary reaction” that Eometimes
follows a rebound after a slomp like
that whirh tonk place an Wednesday.

s MR !
House Measure Changes
Service Concerns’ Tax Basis
WASHINGTON, May 21.—The Houaa
Weys and Means Committes totday re-
ported favorably amendments)to tha
1818 revenue law, changing the tax
basls of personal servica corporations
becausa of the recent Supreme (Court
decision exemptin stock dividends,
Tsined that the de-

clalon made poszible total exemption

,of these corporationa with an annnal

revenus loss of §8,000,000.

Under the amendments the corpora-
tlons in the future would he taxed as
are other corporations ingtead of as
partnerships, Tax lavies of 50 and 20
per cent, respectively, on the mnet in-
coma for 1918 and 1919 would he im-
posed, with ths option given personal
garvica corporstions to ahide by re-
turns and tax payments already mads

| for those years. The latter provision,
committesmen explained, sought to dis- |

courage litigation and retaxing.
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